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Since  1920,  prices  received  by  farmers  for  wheat  have  risen  above  the  parity 
price  level  in  I92H-25,  1925-26,  and  1936-37.  In  I92^,  foreign  demand  for  United 
States  wheat  was  increased  as  a  result  of  a  very  small  crop  in  Canada.  In  (925  the 
crop  in  the  United  States  was  small,  and  in  1936  United  States  supplies  were  greatly 
reduced  following  ^  years  of  drought.  The  price  in  mid-June  I9^3,  at  $1.24  per 
bMshel,  was  86  percent  of  parity  -the  highest  percentage  of  parity  since  July  1937. 
in  World  WaV  | ,.  world  supplies  were  small  compared  with  demand,  and  prices  in  the 
United  States  rose  considerably  above  parity.  In  World  War  II,  world  supplies  are 
of  record  s-ize  and  ample  to  take  care  of  all  expected  requirements. 
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THE      V^HEAT  SITUATION 
-  Including  Bye  - 

Summary 

The  domestic  wheat  supply  for  the  19^3-^1  marketing  year  is  now  indi- 
cated at  alDout  1,H00  million  "bushels,  which  would  he  2I3  million  "bushels 
"below  the  record  supply  in  I95+2-U3.    Stocks  of  old  wheat  on  July  1  are  now 
tentatively  placed  at  609  million  "bushels  compared  with  632  million  "bushels 
in  19^2,    A  total  expected  crop  of  791  million  "bushels  v;as  indicated  "by  the 
official  crop  report  of  July  10.    This  is  60  million  "bushels  a'bove  the 
indication  in  June  and  7  percent  a'bove  the  10-year  (l932-4l)  average,  "but 
19  percent  "belov;  the  near-record  crop  of  9S1  million  "bushels  produced  last 
year. 

Disappearance  of  domestic  wheat  in  19^3""^  is  expected  to  total  ahout 
1,15  "billion  "bushels,  consisting  of  the  following  approximate  distri"bution, 
in  million  "bushels:    Food  535>  seed  SO,  alcohol  I5O,  feed  335»  exports 
rjid  shipments  including  some  v;nr  relief  50»     The  quantity  required  for  alcohol 
production  will  depend  largely  uiDon  v/hother  it  is  possi"ble  to  increase  the 
use  of  nola.sscs  for  this  purpose.    This  allocation  would  leave  about  25O 
million  "bushels  for  the  carry-over  July  1,  19^^,  which  v;ould  he  adequate  to 
provide  v/orking  stocks  of  125  nillion  "bushels,  75  nillion  "bushels  as  a  reserve 
against  snail  yields,  and  50  million  "bushela  as  a  reserve  for  post— v;ar  relief, 
Wheat  imports  hy  the  Commodity  Credit  Corporation  would  he  expected  to 
supplement  the  quantity  of  domestic  Vfheat  for  food,  "but  nay  continue  to  ho 
limited  hy  the  tight  shipping  situation, 

Wheat  and  rye  acreage  goals  for  I9UU  were  announced  hy  the  Var  Food 
Administration  on  July  I3,    The  wheat  goal  was  set  at  6g  nillion  acres,  vdiich 
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is  26  percent  above  the  54.2  million  acres  seeded  for  the  1943  crop,  l»\it 
a'bout  the  same  as  the  1932-41  average  of  68.9  million  acres.   'If  Va's  suggested 
that  the  acreage  of  rye  for  harvest  he  maintained  in  areas  where  rye  will 
produce  more  food  or  feed  per  acre  than  any  alternative  crop.    This  would 
mean  an  acresige  slighly  smaller  than  the  2,9  million  acres  indicated  for 
the  1943  crop,  .         '  , 

July  wheat  prices,  except'  for  hard  red  spring  wheat,  are  ahove  the 
loan  rate  for  the  first  year  since  the  loan  program  was  started.    On  July  1 
the  loan  rate  on  the  1943  crop  was  increased  1  cent  over  the  rate  announced 
in  June  to  an  average  at  the  farm  of  ^1.23;  for  llo,  2  Hard  Winter  at  Kansas 
City  it  is  $1,37  per  "bushel  as  compared  with  $1.37'in  1942, 

Prospects  are  that  the  1943  world  wheat  production,  .excluding  the 

U.  S.S.R,  and  China,  may  "be  a'bout  12  percent  "below  the  4.24  hillibn"  "imshBis^-r'"- 

. ;  .;  i' 

.'   ■    .  '.         '  >•»».•• 

estimated  for  1942,  reflecting  a  very  large  reduction  in  North  Amerrira'-H??'&et 
only  in  a  small  part  by  better  prospects  for  Europe  and  India,    Wheat  stocks 
in  the  four  major  e:cporting  countries  of  Canada,  the  United  States,  Argentina, 
and  Australia  on  July  1,  1943,  totaled  about  1,770  million  bushels. 

Total  United  States  rye  supplies  for  1943-44  are  now  indicated  at 
about  76  million  bushels,  consisting  of  a  carry-over  of  about  42  million 
bushels  and  a  prospective  crop  of  34  million  bushels.     Supplies  of  this  size 
would  be  the  second  largest  since  1922,    Disappearance  in  1943-44  is  e:rpected 
to  be  large  enough  to  materially  reduce  the  carry-over  at  the  end  of  the 
season, 

-  July  31,  1943 
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THE  DCKESTIC  WHEAT  SITUATION 

BACKgROUin).^  In  the  10-year  period  1932-Jil,  the  annual  carry- 
over of  old.  wheat  in  the  United  States  averaged  aiout  235 
million  "bushels,  production  73^  million  iDushels,  and  domestic 
disappearance  about  6S0  million  "bushels. 

The  loan  program  has  "been  an  important  price  factor 
since  it  came  into  operation  in  193^.     Influenced  "by  new 
legislation  affecting  loan  rates,  prices  rose  Tseginning  in- 
March  19^1  and  prices  to  growers  for  the  19HO-4l  marketing 
year  averaged  6S,2  cents.    Prices  for  the  year  heginning 
July  IShl  averaged  9^»5  cents;  VbM  advance  in  prices  reflected 
the  higher  loan  rates  in  effect  and  o\ir  participation  in  the 
war.    With  even  higher  loan  rates  now  in  effect,  prices  for 
the  19^  crop  are  expected  to  average  alJout  $1,07. 

Loan  rates  to  farmers  for  19^3  vheat  were  based  on 
$1.23  per  "bushel,  vjhich  represented  S5  percent  of  the 
United  States  parity  at  the  "beginning  of  the  crop  year.  In 
193^39  the  loan  was  "based  on  53  cents;  in  1939-^0 •  6^  cents; 
in  1940~)+1,  65-1/2  cents;  in  1941-J+2,  SB  cents;  and  in  19^2-^5, 
11^  cents. 

Total  Wheat  9upT)lies  for  ISk'^^  Estimated  at 
l.U  Billion  Bushels.  Consisting  of 
Carry- In  of  609  Million  Bushels 
and  Crop  of  791  Million  Bushels 

The  domestic  wheat  supply  for  the  19^3""^  marketing  year  is  indicated 
at  about  l.UOO  million  bushels,  which  v;ould  be  213  million  bushels  belovsr  the 
record  supply  in  19^2-^3»    Stocks  of  old  v;heat  on  July  1  are  nov;  tentatively 
placed  at  609  million  "bushels  compared  with  632  million  bushels  in  19^2, 
385  million  bushels  in  19^1,  c^nd  2^6  million  bushels  the  1932-^1  average 
(table  7).    St  ocks  on  farms,  in  interior  mills  and  elevators,  in  commercial 
centers,  and  Commodity  Credit  Corporation  fitocks  in  transit  jud  in  steel  and 
wood  bins  total  51^  million  bushels.    The  figure  for  stocks  in  merchant  mills, 
usually  included  in  the  carry-over  estimate  and  which  will  not  be  released 
until  early  August,  is  tentatively  estimated  at  about  95  million  bushels, 

A  total  crop  of  791  million  bushels  v;as  indicated  by  the  official  crop 
report  of  July  10,    This  is  60  million  bushels  above  the  indication  in  June 
and  7  percent  above  the  10-year  (l932-Ul)  average,  but  19  percent  below  the 
near-rocord  crop  of  9S1  million  bushels  produced  last  yerr  and  l5  percent 
below  the  large  crop  of  9^3  million  bushels  produced  in  19^1« 

Production  of  v/inter  wheat  in  19^3  was  estimated  at  519  million  "bushels, 
which  is  about  one-fourth  less  thrja  the  19^2  crop  and  5.6  percent  belov;  the 
10-ycar  average.    The  acreage  of  winter  wheat  being  harvested  is  placed  at 
33*9  million  acres,  or  5»1  percent  less  than  the  35»7  million  acres  hrrvested 
last  year.    Winter  wheat  suffered  less  than  usual  acreage  losses  for  the 
country  as  a  v/hole,  although  abandonment  has  been  quite  heavy  in  important 
soft  wheat-producing  States,  the  Pacific  Northwest,  Montana,  Now  Mexico,  and 
some  other  areas  v;ith  snallor  acreages.    Some  further  loss  of  acreage  occurred 
from  floods  in  Missouri  and  Kansas  during.  Juno.    The  yield  this  year  is 
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indicated  at  15,3  "bushels  per  harvested  acre.    While  this  is  1  iDushel  aliove 
the  1932~^1  average,  it  is  U.U  "bushels  Ijclow  the  yield  last  year.  Yields 
of  ifdntor  wheat  were  reduced  "below  expectations  in  Oklnhona  with  the  total 
effect  of  unfavorable  v/eather,  freezes,  and  insects  "beconing  nore  apparent 
with  harvesting,    Sone  ir.ipr ovenent  ocCT.irred  in  v;estern  Kansas  "but  sone 
further  losses  and  rcduped  yields  "became  apparent  in  the  central,  eastern, 
and  southeast  sections,  resulting  fron  the  floods  and  high  water.    Bust  was 
not  a  najor  factor  in  v/inter  v/heat  yields  this  year  although  reported  in 
scattered  areas. 

All  spring  wheat  production  (including  durun)  in  19^3  ^''^^  estimated 
at  272  nillion  "bushels  conpoxed  v;ith  278  million  "bushels  last  year.    As  now 
estimated,  this  year's  spring  v;heat  crop  is        percent  a'bove  the  10-year 
averoge.    The  acreage  of  all  spring  v;heat  remaining  for  harvest  is  placed 
at  16,0  million  acres,  or  l6,l  percent  more  than  the  I3.8  million  a,cres 
harvested  in  19^2.     Spring  wheat  alDandonment  of  3«9  percent  is  somev;hat 
greater  than  in  19^2,  although  only  one-fifth  of  average.    The  spring  v/heat 
yield  of  I7.O  "bushels  is  3,2  "bushels  "below  the  record  of  20.2  "bushels  in 
19^2,  "but  equals  the  second  yield  of  record  in  19^1.    With  limitations  on 
seeding  of  spring  wher.t  removed  ajid  a  gencraJ-ly  favoraJble  seeding  period, 
the  planted  acreage  is  l6,7  million  acres,  or  17.5  percent  more  than  in 
19^2.    This  acreage  is  still  consider a'bly  lov/er  thmi  the  10-year  average 
of  20,9  million  acres.    The  season  for  the  most  part  has  "been  favorable  for 
rapid  recovery  from  the  late  start  in  the  important  spring  vrheat  States, 
July  wea^ther  has  continued  favora"ble  for  the  develoiDmont  of  the  crop. 

Durum  production  at  32.5  million  "bushels  is  27  percent  less  than  the 
million  "bushels  produced  last  year,  "but  close  to  21  percent  a"bove  average. 
Production  of  other  spring  v;heat  at  239.1  million  "bushels  is  the  largest 
since  the  2^0-million«-'bushel  crop  of  192S,  and  exceeded  in  only  1927  and  1928, 
iKirum  whep.t  acreage  for  harvest  is  3.5  percent  less  thaji  last  year  while  other 
spring  vfheat  acreage  has  increased  19.7  percent.    The  indica.ted  acreage  for 
harvest  of  durum  is  2,0  million  a,cres  and  of  other  spring  wheat  l4,0  million 
acres.    The  yield  of  durum  is  l6,0  "oushels  compared  with  21,2  "bushels  per 
harvested  acre  last  year,  and  the  yield  of  other  spring  wheat  I7.I  "bushels 
compared  with  20,0  "bushels  in  19^2, 

Large  Prospective  Disapipearance  in  ig^^—^*^^ 
May  Reduce  July  1.  19^-'r  Stocks 
to  Ah out  250  Million  Sushels 

Disappearance  01  domestic  wheat  in  19^3"^^  is  expected  to  total  about 
1.15  "billion  "bushels,  consisting  of  the  following  approximate  distribution, 
in  million  bushels:    5'ood  535,  seed  80,  alcohol  I50,  feed  335,  and  exiDorts 
and  shipments  includir^  some  war  relief  50»     '^^-^  quantity  required  in  alcohol 
production  (for  the  manufactivre  of  synthetic  rubber  and  smokeless  pov/der) 
v/ill  depend  largely  upon  the  possibility  of  increasing  the  use  of  molasses 
for  this  purpose.    The  prospective  supply  of  corn  is  small  relative  to  live- 
stock numbers,  and  v;heat  will  probably  continue  to  be  used  instead  of  corn 
for  this  purpose.     The  quantity  of  wheat  v/hich  v/ill  be  fed  on  farms  where 
grown  is  tentatively  placed  at  120  million  bushels,  an  increase  over  the 
101  million  bushels  estimated  used  in  I9U2-I+3,     If  the  215  million  bushels 
ovmed  by  the  Commodity  Credit  Corporation  on  July  1  are  sold  for  feed,  the 
total  feed  item  would  be  335  million  bushels.     The  quantity  sold  by  the 
Corporation  in  19^2-^3  totaled  275  million  bushels.    An  allocation  as  just 
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described  would  leave  alDout  250  million  JbushelB  for  the  carrj^-over  July  1, 
19^^,  which  would  "be  adeajuate  to  provide  working  stocks  of  125  million 
"bushels  —  75  million  "bushels  as  a  reserve  against  small  yields,  and  50  million 
"bushels  as  our  commitment  for  post-waj  relief  under  the  International  Wheat 
Agreement.    Wheat  imports  "by  the  Commodity  Credit  Corporation  would  "be  expected 
to  supplement  the  quantity  of  domestic  wheat  fof  feed,  iDut  these  may  continue 
to  "be  limited  "by  the  tight  shipping  situation. 

Prospective  wheat  supplies  are  ample  to  take  care  of  likely  require- 
ments "by  classes,  except  in  the  case  of  soft  red  winter  wheat,  the  supplies 
of  which  were  short  in  19^2-^3,    The  soft  red  winter  carry-.over  is  very  small 
and  production  is  ik  percent  "below  last  year  and  3I  percent  "below  the  193^^1 
average.    The  flour  of  this  type  of  wheat  is  used  for.  making  pastry,  crackers, 
hiscuits,  and  cakes. 

Wheat  Ooal  for  I9UU  Placed  at  6S  Million  Acres,  An  Increase 
of  26'  Percent;  ^'■e  G-oal  Slight  Decrease 

Wheat  and  rye  acreage  goals  .for  19^^  were  announced  "by  the  War  Tood 
Administration  , on  July  I3.    The  wheat  goal  was  set  at  68  million  acres,  which 
is  26  percent  a"bove  the  5^»2  million  acres  seeded  for  the  19^3  crop  "but  ahout 
the  same  as  the  I93&.U1  average  of  68»9  million  acres.    In  1937  there  were 
SO,S  million  acres,  'udaich  was  the  largest  in  the  history  of  this  country. 
It  was  suggested  that  the  acreage  of  rye  for  harvest  "be  maintained  in  .areas 
where  rye  will  produce  more  food  or  feed  per  acre  than  any  alternative  crop. 
This  would  mean  an  acreage  slightly  smaller  than  the  2,9  million  acres 
indicated  for  the  19^3  crop* 

A  6&-million-acre  seeding  with  about  average  yields  per  acre  would 
produce  a  crop  of  "between  200  and  S50  million  "bushels,  t^llich  would  cover  the 
more  economic  uses,  consisting  of  approximately  the  following,  in  million 
"bushels;    5^  million  "bushels  for  food,  120  fed  on  farms  where  grown,  SO  for 
seed,  and  60  for  exports.    Yields  a"bove  average  would  leave  quantities  avail- 
a'ble  for  additional  feeding  and  for  alcohol  production. 

In  "broad  terms,  the  War  Pood  Administration  advised  farmers  to  plant 
as  much  wheat  as  can  "be  grown  after  reserving  sufficient  land  for  expanding 
more  urgently  needed  crops  and  without  departing  from  sound  farming  practices. 
It  was  pointed  out  that  planted  acreage  can  "be  expanded  without  plowing  up 
land  which  should  he  kept  in  grass  if  crop  land  which  has  "been  idle  during 
recent  years  is  used  and  if  the  cycle  of  crop  rotation  on  some  farms  is 
speeded  up.    It  was  further  pointed  out  that  the  program  recognizes  that 
demands  for  food  will  "be  imperative  for  several  years  and  that  sound  practices 
must  "be  followed  to  iwure  highest  possi'ble  yields  over  a  period  of  years. 

The  19^^  wheat  goal  calls  for  seeding  apprc:isimately  as  large  an  acreage 
as  in  the  record  year  of  1937  except  in  the  North  Central  and  Eastern  States, 
where  other  crops  will  contri"bute  more  to  maxinun  food  output.    The  wheat 
goal  provides  for  su"bstantial  expansion  of  acreage  in  the  Great  Plains  States, 
from  Montana  and  North  Dakota  to  Texas;  somewhat  smaller  increases  in  the 
Pacific  Northwest;  and  ahout  the  sane  or  slightly  larger  acreages  in  other 
areas  compared  with  this  year. 
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In  the  use  of  land,  even  in  the  principal  wheat  States  of  the  Great 
Plains,  flax,  dry  "beans,  potatoes,  and  grain  sorghums  in  some  areas  should 
"be  given  priority  over  vAieat,    In  the  Pacific  Northwest,  dry  peas,  dry  beans, 
canning  crops,  and  potatoes  should  Iwsve  land  priority  over  wheat,    Zn  the 
Corn  Belt  and  LaJce  States,  first  c4ll  in  land  use  should  "be  given  to  soyheans, 
corn,  dry  "beans,  potatoes,  flax,  and  canning  crops.    Xn  the  Southern  and 
Eastern  States,  farmers  should  continue  to  supply  some  of  the  local  food  and 
feed  needs.;vdiich  will  mean  planting  somevdiat  larger  vixeat  acreages  than  this 
year, 

July  l^eat  Prices  ^ove  Loan  Rate  for  Pigst  Time 
Since  Lbaji  Program  Started 

Vlheat  prices  at  Kansas  City  on  July  30  compared  with  a  month  earlier 
were  ahout  unchanged,  while  those  at  Minneapolis  were  1  cent  lower  and  at 
Portland  M-  cents  higher.    Prices  at  this  time  of  the  season  ordinarily  show 
vreakness  "because  of  increased  movement  to  market  and  hedging  sales.  Current 
prices,  however,  are  actually  a'bove  price-  levele  in  ^ril  and  May  and  above 
the  loan  rate  in  most  markets  —  for  the  first  time  for  July  prices  since 
the  loan  program  started.    The  exception  is  in  the  case  of  hard  red  spring 
vftieat,  v;hich  in  Minneapolis  on  July  30  va-S  3  cents  below  the  loan.  The 
current  strength  reflects  the  smallness  of  the  crop  in  prospect  relative  to 
the  likely  disappearance  in  19^3-^4  and  the  increased  demand  in  the  open 
market  by  "buyers  of  wheat  for  alcohol  production,  Commodity  Credit  Corporation 
sales  for  this  purpose  at  belovf  parity  prices  having  been  discontinued  July  1, 

The  loan  rate  on  the  19^3  crop  was  increased  1  cent  over  the  rate 
announced  in  J\ine  to  an  average  at  the  farm  of  $1,23,  which  adjustment  was 
necessary  for  the  loan  to  be  S5  percent  of  the  June  parity;  for  ITo,  2  Hard 
V^inter  V/heat  at  Kansas  City  it  is  $1.37  per  bushel  as  compared  vjith  $1.27 
in  19^2,  ll 

On  July  30,  No.  2  Hard  Winter  at  Kansas  City,  No.  1  Soft  White  at 
Portland,  and  No,  2  Soft  Eed  Winter  at  St.  Louis  v/ere  above  the  19^3  loan 
rate  by  2,  8,  and  29  cents  per  "bushel,  respcictively.    At  Minneapolis,  the 
price  of  No.  1  Dark  Northern  Spring  vra.s:3  Cents  below  the  loan  rate.  The 
very  favorable  spring  v^eat  crop  prospects  have  reduced  Minneapolis  prices 
relative  to  other  markets.    Strength  of  soft  red'winter  prices  reflects 
another  short  crop  of  this  type  of  vAioat,  the  supplies  of  v;hich  last  year 
v;erc  less  than  milling  requirements.    The  carry— over  into  the  present  year  is 
very  small  and  the  indicated  crop  about  1^  percent  below  the  small  crop  of 
last  year,  . 

Market  prices  on  July  30  Vere  above  the  jderiVed  wheat' price  equivalents 
of  the  flojr  ceilings  as  follows:    No,  2  Hard  Vfinter  at  Kansas  City  h  cents,  • 
No.  1  Soft  ^Thite  at  Portland  g  cents,  and  No,  2  Soft  Red  Winter.  at>'St.  Louis 
11  cents.    The  market  price  of  No.  2  Hard  V/inter  at  Kansas  City*  was  1  cent 
below  the  equivalent,  ' "  .  "• 

1/  At  other  seloctod  terminal  markets  the  loan  values  for  the  19^3  crop  are 
nov/  as  follows  (l9^2-^3  Values  in  parentheses):    No,  2  Hard  Winter  at  Chicago, 
No,  2  Red  Winter  at  St.  Louis  and  at  Chicago,  and  No,  1  Dark  Northern  Spring 
at  Minneapolis,  all  $1,U2  ($1,32),  and  No,  1  Soft  White  at  Portland  including 
Rex  $1,30  ($1.21)  and  excluding  Rex  $1,33. 
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THE  ¥QELD  VJHEAT  SITUATIOlir 

Large  v/orld  crops  and  restricted  trade  resulted  in' 
the  largest  world  wheat  supplies  on  record  in  the  period 
193S-l^•2.    The  "blockade  and  other  war  conditions  reduced  ' 
v;or Id  exports  of  v/heat  and  flour  to  U65  million  "bushels  in 
19^Hl,  compared  \,rith  63S  million  bushels  in  193S-39  ahd 
625  million  "bushels  in  1939-^.    Ne"t  exports  from  the 
United  States  in  19^40-4l  v;ere  do\m  to  30  million  "bushels, 
compared  with  I06  million  "bushels  in  193^-39  3cad^  ^  million 
"bushels  in  1939-^.    Both  wrld  and  United  States  exports 
-  ,  .continued  small  in  I9I+I-U2  and  191^2-^3, 

Iforld  ^Vheat  Pr,oduction  Prospects  About 
12  Percen'Oelow  19^2;  July  1  Stocks 
in  Four  Exporting  Countries  Very  Large 

Prospects  are  that  the  19^3  world  wheat  production,  excluding  the 
U.S.S.R.  and  China,  may  "be  a'bout  12  percent  "below  th©  "billion  "bushels 

estimated  for  19^2,  reflecting  a  very  large  reduction  in  North  America  offset 
only  in  a  small  part  "by  better  prospects  for  Europe  and  India.    A  Canadian 
crop  of  about  280  million  "bushels  may  be  produced,  assuming  the  iong-tine 
average  yield  and  the  official  acreage  (16.7  million  acres  of  spring  wheat 
and  0,6  million  acres  of  winter  wheat).    Crop  prospects  in  llanitoba  have  been 
well  maintained,  but  the  crop  in  Saskatchewan  and  Alberta  iB  suffering  because 
of  lack  of  sufficient  raiii,    ¥ith  a  crop  of  791  million  "bushels  indicated  for 
the  United  States,  the  reduction  from  last  year  in  ITorth  America  may  total 
about  500  million  bushels.    On  the  basis  of  present  prospects,  European  pror 
duction  may  exceed  that  of  the  paSt  3  years  but  still  continue  considerably 
belov;  average.    Prospects  in  England,  Turkey,  and  Hungary'-  are  reported  above 
average,  in  Rumania  and  Bulgaria  about  averag.e,  and  in  Portugal,  Spain, 
Germany,  and  the  o.ccupied  countries  below  average.    Some  reduction  in  acreage 
is  forecast  ,f or,  Australia,  vdiich  j^ay  reduce  total  production  for  the  Southern 
Hemisphere  below  that  of  last  year,  '  Soil  conditions  in  Australia  have  been 
variable  "but,  in  Argentina  very  satisfactory  for  seeding  and  early  grovrth.  In 
Argentina  the  Governiaent  recently  announced  the  annulment  of  the  wheat  agree- 
ments with  growers  which  provided  for  reductions  in  vtoeat  acreages  and  re- 
quested growers  to  increase  their  acreages.    Trade  reports  indicate  that  a 
significant  increase  in  acreage  is  in  prospect  this  year, 

^Vheat  stocks  in  the  four  major  exporting  countries  —  Canada,  the 
United  States,  Argentina,  and  Australia  —  on  July  1,  19^3  v;ere  about  1,770 
million  bushels.     This  is  3OO  million  bushels  above  the  record  reached  a  year 
'earlier,  and  almost  three  times  the  10-year  (1932-Ul)  average  of  65I  million 
bushels.     It  is  large  enough  to  take  care  of  normal  total  world  trade  for  3 
years.    World  trade  in  wheat  averaged  about  550  million  bushels  a  year  before 
the  war,  and  July  1  stocks  for  Canada  alone  this  year  are  about  665  million 
"bushels.    These  large  stocks  in  the  principal  f>xporting  countries  have  re- 
sulted to  a  considerable  extent  from  the  very  limited  ea^rt  movement  to 
continental  Europe  and  to  the  Orient,     In  these  atocks  i''s' included  an  ample 
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reserve  for  post-war  needs,  even  though  domestic  consumption  in  the  various 
exporting  countries  continues  above  average.    As  already  pointed  out,  wheat 
use  in  the  United  States  for  feed  and  alcohol  will  reduce  stocks  "by  the  end 
of  19^3^^  to  fairly  normal  size.    Feed  and  alcohol  use  in  Canada  in  19I+2-I+3 
has  increased  domestic  use  "by  ahout  70  million  hushels  compared  with  the 
I935-3S  pre-war  average;  seed  use,  however,  has  declined  12  million 'hushels. 
Disappearance  in  Argentina  and  Australia  has  also  "been  increased  to  some 
extent.    An  Argentine  G-overnment  decree  issued  July  22  authorized  the  sale 
"between  now  and  Decemher  3I  o^"  about  75  nillion  "bushels  .of  wheat  _f  01*  fuel      ..' . 
use  aad  about  20  million  bushels  for  feed,    Argentina  has  virtually  no  timber, 
coal»  or  oil,  and  fuel  imports  have  been  cut  off  by  the  war. 

Prospective  Demand  for  R;^'-e  Favorable;  Supplies  Large 

Stocks  of  rye  at  the  beginning  of  the  19^3-^  year  totaled  ^2,,372,000 
bushels,  consisting  of  23,307iOOO  bushels  of  commercial  stocks  on  July.  1  aiid 
19.063,000  bushels  of  farm  stocks  as  of  June  1,  1/    The  total  stocks  this  year 
are  11,6  million  bushels  above  the  30,775»000  bushels  a  year  ago  and  over 
tv/o  and  on&-half  tines  the  2-year  (l93^^l)  aiverage  of  l6,l  million  bushels. 
With- a  crop  indicated  at  33.562,000  bushels,  the  total  supply  of  rye  for  the 
19^3**^  narketing  year,  v;ithout  allov/ance  for  imports,  is  nov;  placed  at 
75.93'+»000  bushels.    This  would  be  the  second  largest  rye  supply  since  1922, 
when  a  crop  of  101  million  "bashels  was  harvested.    The  supply  last  year 
totaled  Sg  million  bushels  (highest  since  1922)  and  in  the  S-year  (l93^^l) 
average  57  million  bushels.     If  domestic  food  requirements  amount  to  only 
about  10  million,  seed  S  million,  and  exports  1  million  (distilled  spirits 
discontinued),  there  v;ill  remain  for  feed,  alcohol,  and  carry-over  about  57 
million  bushels,    ViTith  the  feed-grain  supply  in  prospect,  short  relative  to 
livestock  numbers,  it  is  expected  that  the  feeding  of  rye  v;ill  be  very  heavy. 
Ordinarily  only  around  20  million  bushels  of  rye  are  fed  annually.  The 
shortage  of  corn  and  the  discontinuance  of  the  sale  of  v;heat  at  belov;  parity 
may  be  expected  to  result  in  some  increase  in  the  use  of:  rye  "for  alcohol, 
although  it  is  likely  that  v.'heat  gexierally  will  be  given  preference  over  rye 
for  this  purpose.     It  is  not  necessary  to  h;r\.^e.  nuich  of  a  carry-over  for  v/orkin 
stocks  in  the  case  of  rye, 

\^hile  total  rye  supplies  are  large;  actually  thfi  new  crop  in  prospect, 
estimated  at  3^  m.illion  bushels,  is  small;  being  ^1  percent  belov;. the  very 
large  crop  of  57  million  bushels  in  19^2  and  I3  percent  belov/  the  lO-year 
(1932-Ul)  average  of  3S.6  million  bushels,  which  includes  3  years  of  very  low 
rye  production,  1933,  193^,  and-1936,' 

Rye  prices  July  through  March  in  19^2-^3  follov:ed  about  the  sane 
pattern  as  a  year  earlier,  and  both  periods  averaged  57.  cents.  Beginning 
in  April  19^'+3i  however,  prices  have  teiien  a  definitely  higher  trend  (table  6). 
Contributing  to  this  strength  has  been  the  short  feed  situation  and  the 
small  wheat  crop  compared  v;ith  prospective  disappearance, 

1/  Figures  for  July  1  ard  not  available. 
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Table  1,-  Wheat:    Average  price  per  "bushel  received  "by  farmers, 

United  States',  193>^2  l/ 


Year  : 
"begin- 
ning 
July  _ 


1933 

193^ 

1935 
1936 
1937 
193s 

1939 
1940 
19^1 
19^2 

19^3 


(Data  for 

figure  on  cover  pa^e) 

July: 

Aug.. 

;Sept, 

I  Oct.:  Nov, J 

k                    •                    •                    •  1 

'  Dec.:  Jan.:  Pe"b.:  Mar. 

Apr. ! 

>  May  . 

:Crop 
June:  year 

15  J 

15  ' 

I    15  : 

15  :    15  ! 

15  :    15  :    15  :    15  < 

•                 •                 •  1 
ft                 •  • 

'    15  ! 

!   15-  J 

!    15  :aver- 
!        :  a?e 

Cents 

Cents 

Cents 

Cents  Cents 

Cents  Cents  Cents  Cents 

Cents 

Cents 

Cents  Cents 

S6.9 

9^.1 
II2.S 
60. g 

55.7 
6l.i^■ 

S5.6 
9H.6 
126.0 


7^.7 
89.6 
so.g 
loU.s 

99.^ 
50.7 
5^.5 

60.1 

SS.5 

95.^ 


71.1 
92.2 

S5.1 
104.3 

93cO 
52e5 
72.7 
62,6 

95. S 
102.6 


63.6 

gs.5 
9^.S 

106,  S 

88c7 
52.2 

70.3 
6S.2 
91.0 
103.5 


71.1 
gg.l 

57.5 
106.4 

SI.  9 

52o0 

73.1 

72.p 
93.4 
104,^ 


67.3 
90.6 

8S.9 

ii4,5 
33.6 

7io5 
102,2 
110.3 


29.3 
92.0 
123.6 

8g.6 

57.1 

g4.5 
73.0 
106.1 

117.5 


72.0 
g7.9 
91.1 

12I+.9 
g6.6 

56.9 

67. g 
10U.9 
119.5 


70.9 

S5.5 

g9.3 
123.2 

go.3 
56.7 
g5.0 
71.  g 
105.1 
122.7 


6g.7 
90.2 

g5.^ 
126.6 

75.0 
57.8 

gg.9 
76.0 

99.7 
122.3 


69.5 
g7.s 
gl.6 

IXg.J 
71.4 
63.0 
go.7 
79.^ 
99. g 

122.  g 


7S.9 
77.3 
79.9 

10&,9 
69.7 
62.5 
67> 
g3.i 
95.7 

12U.0 


g3.2 
102.6 

96.3 
56.1 
69.2 

6g.2 

93.9-/ 
106.43 


Conrpiled  from  reports  of  the  Food  Distri'bution  Administration,  "based  on  retiirns  from 
special  price  reporters.    Monthly  prices  "by  States  weighted  hy  production  to  o"btain 
a  price  for  the  United  States;  average  for  the  year  obtained  "by  v/eighting  State 
price  averages  for  the  crop-narketing  season, 

1/  Data  1909-32  in  The  iVheat  Situation.  ITovemlDer  I9UI,  page  12, 
2/  Preliminary. 


Tahle  2.-  Wheat:    Parity  prices ,  United  States,  "by  months,  1933-42  l/ 

(Data  for  figure  on  cover  p a-^e) 


Year 
Td  eg  inning 
July 


1933 
1934 
1935 
1936 
1937 
I93g 
1939 
1940 
1941 
1942 
19U3 


Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


103.4 
112.3 

115. g 
113.2 
121.1 
113.2 
111.4 
112.3 
117.6 
134.U 
146.0 


107.0 
114.9 
114.9 
114.9 
120.2 
112.3 

110.5 
112.3 
120.2 
13^.4 


110.5 
115.  g 
113.2 

115.  s 
iig.5 
112.3 
113.2 
112.3 
122.0 

135.3 


110,5 
115.  g 
113.2 
115. g 
116.7 
112.3 
113.2 
112.3 
124.6 
136.1 


110.5 
115. g 
112.3 
115. g 
115. g 
112.3 

113.2 

112.  ;3 
126.U 

137.0 


110.5 
115. g 
112.3 
116.7 

115. g 
111.4 

113.2 
113.2 

126.4 

137.9. 


log.  7 
ii5.g 
112.3 
ug.5 

115.  g 
111.4 
112.3 
113.2 
129.1 
139.7 


110.5 
116.7 
112.3 
120.2 

115.  g 
111,4 

112.3 
113.2 

129.9 
i4i.4 


111.4 
116.7 
111.4 
120.2 
114.9 
iiiA 
113.2 
114.0 
132.6 

142.3 


111.4- 

116.7 

111.J+ 

121.1 

114.9 
lil.U 
113.2 
114.0 

133.5 
143.2 


112.3 
116,7 
ill.H 

121.1 

114.9 

111.4 

113.2 

114,9 

134.4- 

144.1 


112.3 
116.7 
110.5 
121.1 
114.0 
111.14- 
113r.2 
116.7 
13^.^ 
1I+5.O 


Computation  of  parity  prices:    Average  price  in  hase  period  (August  1909  to  July  1914) 
X  monthly  index  of  prices  paid  "by  farmers,  interest  and  taxes.    Example:    Base  price 
of  gg.4  cents  X  July  I943  index  of  165  =  l46  cents. 
1/  Data  for  I909-32  in  The  Wheat  Situatioja,  Novem'ber  19^1,  page  I3. 
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Month 
and 
date 


Crop  Year 
ended  - 
June  30 
Month  - 
May- 
June 
Week 
ended  «' 
June  5 
12 

19 
26 

July  3 
16 

17 

2U 


Table  3.-  ^iHieat:    Weighted  average  cash  price,  specified 
markets  and  dates,  I9I+2  and  19U3 


:A11  classes:     No,  2,1     No,  1     :  No.  2  Hard!     No,  2    •  :  Soft 
land  grades  tHard  ^ntertDk.  11  Spring :Am"ber  Durun:  Hed  Wintej^x'  White 
:six  markets: Kansas  City:Minneapolis;Minneapolis:  ■  St.  Louis.  ;Pprtland  l/ 

: Cent 3  Cents  t?ents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents  Cents 


109.3  126,0  112,0  126.3  llO.i^  129.0  116,0  131.5  109,6  I3I+.5    96.1  118,5 


115.7'll|0.1  I1U.9  13s, 1  120.1  1^2,1  121.S  ll<i^.6  120,2 

111.0  139.0  110,9  137.0  iih.i  iiK).9  115.9  1^3.5  119.2 


110.1 
111.0 

112.5 
111.3 

110.0 

109.5 
109.1 
109.7 


139.7  110. 
IU0.5  112, 

139.^  iiK 
136.S  111. 

141.2  lOS. 
lUU.i  107. 
IU2.6  106. 
103. 


2  137.7 
2  137. S 

0  137.2 
5  135.0 
lUO.O 
IU2.3 

lUo.o 

llW.O 


112.9 
113.3 

ii6,o 
113. s 
115.2 

117.5 
115.0 

112.7 


1^+2.0 
1^-3.1 

1^40.  U 

139.2 

142.2 
IU3.S 

lUo,5, 

1^.3, 


li5.i^  1I+6.3  117.0 
117.3  1^6.5  119.0 
116.S  1I13.1  120.7 
11U.9  139.0  119.0 

III+.2  116.0 

116.5  1^.5  119.1 

118.6  1^6.1  — 
115.6  125.6 


97.0  125.1+ 
91,8  130.5 


—  91.2  129.2 

—  91.2  130.1 

—  92,2  129.9 

—  92.1  131.2 
156.6  93.7  133.^ 

163.0  97.3  13^.2 

166.1  99.2  133.2 
iGj.k  100.7  135.2 


2^  Weekly  average  of  daily  cash  quotations,  iD^sis  No.  1  sacked. 


Tahle  U,-  VJheat:    Average  closing  price  of  September  wheat  futures, 
specified  markets  and  dates,  19^+2  and  I9I+3 


Period 

Month  — 
May 
June 
Week  ' 
ended 
Juno  ■  5 
.12 
.19 
.26 
July  .  3 
.10 

17 

2U 


Winnipeg 


Cent! 


81.8 
81.  8 
81.8 
81. 8 


Cents 


91*  2 
93.0 


92.2 
93.S 
93.3 
92.3 
93.6 
97.3 
99.7 
99.2 


^Lcago 


Cents  Cents 


121^.9 
120.7 


II9.S 
12(5,6 
122.1+ 
120.6 
120.1 
121.8 
120.1+ 
119.3 


1^3.9 
■IUI+.3 


•iUl+.8 
•11+5.3 
*ll+3.6 
■1I+3.0 
-1I+6.8 

•1^7.7 
i^.H 
1^.3 


Kansas  City'   ;      ' Minneax>olis 
19U2  ;..  ITO,  :,    19U2  ;  19i+^ 
Cents  "     Cents       Cents  Cents 


116.6  137.0  118,1 

112.7  'I36.6  113.5 


111.5  '137.0'  112.6 

113.2  137.3  113.5 

114.1+  -135.7-  114.9 

112,1+  -135.1+ ■  113.2 

UI.6  139.6-  113.2 

U3.2  140.5'  11^.9 

112.2  I3S.3  113,2 

112,2  138.3  111.9 


137.3 
137r^ 


•137.9 
'I3S.6 
•136.9 
■135.9 
'I39.5 
•140.1 

•I37.S 
I37.S 


iJT^onversions  at  official  rate,  which  is  90.909  cen 
Canadian  grain  would  he  required  to  make  settlement 
through  an  agent  of  the  Canadiair  Foreign  Exchange  Co 
y  October  f-itures. 


ts.    Any  United  States  "buyer  of 
in  terms  of  United  States  dollars 
ntrol  Board  at  the  official  rate. 
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Table  5.-  Wheat:  Prices  per  "bushel  in  four  exporting  covmtries,  Friday 
 nearest  midmonth,  January->July  and  veekly  .June-.July  l^h'^   


'                 Hard  wheat 

Hard  and  semi-hard 
!  wheat 

Soft 

wheat 

:  United..: 

>        0  Xi  cLVxi  S  1 

Canada 

:  United 
oT/a&es  < 

Argentina 

.  United 
States, 

Australia 

Date 
V  J  r 1 aay ;  < 

IN  0 .     X  < 

.X/,  op... 

15  "Dct, 
TDrotein 
'    Buffalo  . 
c.i.f.  . 

I'iani'toba 
Buffalo 

'  'c.i.f.  ; 

duty  paid 

Manitoba 
St.  John 
f.o.b. 

1/ 

No.  1  ; 
;d.  h.  w.  ; 

'G-alveston' 
f.o.b. 

2/ 

Rosafe 
f.o.b. 

1/ 

•  No;  1;  • 
Portland" 
f.o.b. 

.  X.O.D. 

li/ 

Friday,  : 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents: 

Cents 

midmonth 

Jan.  15 

Feb.  11.^     . , 
Mar. -12  ■ 
Apr,  16 

May  lU 
June  11  . 
July  16 

Weelcly 

July  2 

9  • 
23 

'  155.0 

159. 5* 

157.7 

156.2 

'  Te-o.i- 

'157.^'. 

-153.2- 
:  -157.6^ 
:  155.5-" 
:     -15^.1  • 

131.0 
133.1  • 
138.3  ' 

137.1 

1UU.2 
1I+9.5 

1^+3.6 
1U0.5 
1^1.6  - 

-  lk&.k~- 
-  lUg.g 

100,6 

99.0 

10U,0 
10^1.0 

lOg.g 
116.3 

109.0 

107.g 
iog.9 
..■Ml'3.3 

■  115.9 

1^.0 
1^7.1 
150.0 
1^9.0 
lUg.g 
"  I50.U 

•  IU7.6 

'  lUg.2 

•  151.6 
■  lUg.O 
'  153.0 

65.9 

65.9 

65.9 

65.6. 

6U.3' 

SK3 

67.5 
67.5 

■  72,5 

125.0- 

12^.0: 

I25.O; 

125.O: 

121+.5': 

130.0 

133.0. 

132.0 
13^.0 
133.0 
135.0 

70.6 
70.6 
71.9 
-71.9 
71.9 
71.9  . 
71.9 

71.9 
71.9 
71.9 

7it9 

Current  average  farm,  .Thrice s  are  less  tJian  quo t at abetrt.'.a§ "follows: 
_l/  Canada  3I  cents,  2/  United  Staters  30  cents,  ^  Argentina  I3  cents,  and  k/ 
Australia  10  cents,    ^/  Midmonth  prices  January  to  December  19^2,  published  in  The 
Wheat  Situation,  September  19^42  and  subsequent  issues. 


Table  6,~  Bye:  Average  price  -oer  bushel  received  by  farmers^, 
.  United"  States.  1935-'43  l/  


Year 

• 

Crop 

begin-  - 

:  July: 

Aug. : 

Sept,-: 

'Oct.:' 

'"'Nov. : 

Decl': 

J!  an. : 

"Feb,: 

Mar, : 

May  :June: 

year 

ning 

'     15  : 

15  : 

,15  : 

•15  : 

15  : 

15 

."15.: 

-15..  : 

...  15  ':  15  i 

. aver- 

July 

« 

age 

Cent  s 

Cent  s 

Cents 

Cents 

Cents 

Cents 

Cent  s 

Cent  E 

Cent  s 

Cents 

Cents'  Cents  "Cents 

1933 

78.2 

58.8 

61..U: 

52.7 

55.^ 

51.9 

53.< 

5U.2 

53.1 

52.8 

^51.9'  58.2 

62.7 

193^ 

•  61.  g 

73.9 

79.1 

75.0 

71.9 

73.1 

69.3 

66.5 

66.0 

62.0-  53.7 

71.8 

1935 

36.0 

35.5 

36.5 

1+2.1 

ho.h 

Uo.o 

Ul.U 

U2.9 

Uo.g 

U0.6-  U3,g 

39.5 

1936 

.  61.1 

75.1 

79.5 

go.U 

81.5 

90.0 

97.9 

98.9 

95.8 

99.9 

96.0' g5.3 

80.9 

1937  . 

>  81.0 

70.6 

6g.l 

63.8; 

60.  g 

59.2 

6U,i 

63.^ 

58.7 

52.2 

U9.g-  U6.0 

6g.6 

1938  . 

^1.1 

32.^ 

32.0 

32.9. 

32.1 

3?.3 

3^.7 

33.9 

32.9 

33.0 

36.U  39.1 

33.8 

1939  . 

3^.3 

3U.2 

UU.o 

^5.1. 

UU,6 

52.3 

56.7 

55.7 

55.6 

57.1 

-52.U-U0.3, 

Uk.O 

I9U0  2/ 

38.3 

36,8 

38.3 

U2.g 

1+1.3 

1+3.6 

U1.2 

U3.I 

^6.5- 

Ug.l-U7.i 

^1.5 

19^1  2/ 

I46.U 

Uo.U 

57.3 

51.3. 

■  5^.2 

57.8 

65.2. 

66,0 

6U.3 

60.7- 

-59,^'52.U 

52.0 

19U2'2/ 

51.3* 

U9.2 

55.2 

52.9. 

50.  U 

56,3 

61.3. 

6U,i 

68.9 

69.5  • 

71.9  •79.7  3/5^.2 

19^3 

90.9 

Based  on  returns  from  ST:)ecial  nrice  rer^orters.     Monthly  price?,  by.  States,  weighted 
by  production  to  obtain  a  Drice  for  the  United  States;  avera=;e  for  the  yepr  obtained 
by  weighting  State  ririce  averages  for  thf-  crop  marketing  se^ison. 
1/  Prices  for  19O8-32  in  The  Wheat  Situation,  February  I9UO:,  r)age  2g,     2/  Prices 
include  unredeemed  rye  at  average  loan  values,    3/  Preliminary, 
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J    WHERE  TO  S'IND  STATISTICS  ON  THE  ^fHEAT  SITUATION- TO  IITCLUDED  IH  THIS  ISSUE:  l/  I 

THE  DOMESTIC  VfHEAT  SITUATION                                          ga^e  Issue 
Supply  and  distriliution 

Total  wheat,  I53O-.43    10     May       I9U3  WS-yll 

Olasr,es,  1929-^2  rr-  li,     Aug.      19^2  WS-69 

Acrea^,  ylgld.  and  productlf^n 

All  v;heat,  winter  and  spring:    Acreage,  yield, 

and  production,  1929-M-2  , . , . ,  ,   10     Mar.      19^3  ^^S-73 

Acreage  seeded  "by  regions,  1919-39  •••••  11     Mar.      19^3  WS-73 

Production  iDy  classes,  1929-^2   10     Jan,      I9U3  WS-72 

Acreage  and  percentage  of  various  classes  9     I'lar,      19^3  WS..73 

E:^orts  and  imports 

Exports  of  v;heat  including  flour  to  specified 

countries,  1910-39   \   27      Aug.      I9U0  WS-U6 

Imports  into  the  United  States,  1923-^0   23     Aug.      19^1  WS-5S 

Sales  and  income ,  aiid  prices 

Production  and  farm  disposition,  I909-U3   12     May       19^3  ¥S-7U 

Sales,  price,  and  cash  income,  U.S.,  I91O-U2  ...  12     Mar,      19^3  WS-73 
Cash  income  in  19^2  compared  v;ith  1939-^1 » 

ty  regions   S     Mar,      19^3  WS-73 

Percentage  monthly  sales,  avera-'^e  1930-39 » 

annual  1939-^1    10      Jan.      I9I+3  WS-72 

Spread  between  price  of  v/heat  and  value  of 

mill  products   12     Nov.      I9U2  WS-7I 

Spread  he1iv;een  price  of  "bread  and  cost  of 

ingredients    I3      Nov.      I9U2  WS-7I 

THE  WORLD  WHEAT  SITUATION 
.Suppl:/  and  distr  i"bution 

1922-W  ■   15  "  Mar,      I9UI  WS-53 

..     Averages  19al]-28,  I92S-37,  annual  191^4,  I937  ...  6      Sept,    1939  WS-35 

Acrca^.;'e  and  Tjr eduction 

Acreage  of  wheat,  v/orld  and  specified  countries, 

I909-UO  i.  "   17     June      I9U1'  WS~56 

Production  of  v/heat ,  vrorld  and  specified      ^  •   . 

coAixibies,  19C9*-Uo  '.  1....  IS      June      I9U1-  •WS«56 

Acreage,  yield,  and  production,  v;orld,  excluding 

the  U.S.S.R.  and  China,  1923«.^1    19'   'Mar.      19^2  WS-65 

Production  in  specified  countries,  1939-^2       V."  11     Jan.      I9U3  WS-72 

Stocks.  Jul;/  1  ^ 

1922-i+o  '  15  Mar.   19^1  ws-53 

In  four  major  exporting  countries,  1933-42; i  i  I  ^  '  "16  '    'Augi  •    19^2  WS-69 

International  trade                                                     '  "     -  '-  " 
International  trade  in  wheat  including  flour, 

calendar  years,  1937-Uo   20     Mai'.     *19.^  .  V/S~65 

Internationol  trade  in  v/heat  flo-'or,  calendar 

years,  1932-^   21     Mar.      19^2  A^!S^S^ 

1/  Selected  tahles  used  most  frequently. 


n^e  r-eturn  to  .  Penalty  for  private  use  to  aroid 

imilED  STAIES  DEPAEm-iEiin:  OF  AiaiGULTDSS  payment  cf  postage 

msmi  OP  A&P.ICT.TT.TnRAT.  ECOiJOlICS 
¥.ASHIKGTOij  25,  D.  0. 
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JULY  19U3   «  111  -  .  . . 

Ta"ble  y***  ^Vheat!    Stocks  in  the  United  States  on  July  1, 
average  I3^2i»hl,  and  annual  1939-^3  l/ 

t 

Farm  ,  ,  65,9S1   SS,0l6   79,571   86,858   163,700  ISO^O}^ 

Zaterior  mills,  elevators, 


and  warehouses  ,  .l39,Ug6    36,Sl+2    35,312    73,789    1^2,;566  102,^46 

^mmercial    2/  7^,199    6^1,103    8^,189  •1^2,671    22U,Ui+l  162,150 

Merchant  mills    g/   I  66,6%    61,05^    80,650    81,598      96,837  95,000 


Commodity  Credit  Corp or  at  ion ^ 
v4ieat  in  transit  and  in     ,  .S  , 

steel  and  wood  "bins  I                   — — «■    U.Ho9  3/  58,990 

Total  : 2^6,315  250,015  279,722  38U.916  631,753  ^608,620 

JL/  Includes  stocks  ovmed  by  .the  .Government  or  still  outstanding  under  Government 
l©an« 

Includes  some  new  wheat  prior  to  1937* 
^  SuTsject  to  revision  on  release  of  merchant  mill  stocks  early  in  August  and  to 
possible  revision  of  the  quantity  of  Commodity  Credit  Corporation  v;heat  in  transit 
and  in  steel  and  wood  "bins. 


